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In times of 1990s, the emphases of management accounting practice were 
evolved to focus on key financial and nonfinancial drivers. Although nonfinancial 
measures are more and more widely used, there has been relatively little research to 
verify their performance consequences. The practices of enterprises have discovered 
that there are no casual relations between increasing applications of nonfinancial 
measures and financial measures. Moreover, empirical studies of this aspect 
frequently educe paradoxical conclusions or faint relationships with performance 
consequences. 
Based on the study of the theoretical and methodological background of Western 
Management Accounting evolution, this paper uses theoretical analysis combined 
with empirical study. It selects the listed companies as the sample, and makes 
comprehensive and systematical study of nonfinancial measures' performance 
consequences. The most important two issues are: (1) the theoretical basis of 
nonfinancial measures' performance consequences; (2) the relationship between 
applying nonfinancial measures and corporate performance consequences. 
In the theoretical aspect, this paper is based on the characteristic of Western 
Management Accounting grounded on economics, and give attention to many theories. 
We select the methodology with contingency, and the paper apply Information 
Economics and Contingency Theory to expound and demonstrate the issue of  
nonfinancial measures' performance consequences. 
Results of Information Economics indicate that nonfinancial measures are value 
relevant with enterprises’ performance consequences. Due to the inherent limitations 
of Information Economics and complex characteristics of nonfinancial measures, the 
simplex economics based study only reflects the faint relationship between 
nonfinancial measures and performance consequences, while does not reflect the 
proper application background of nonfinancial measures. Then, Contingency Theory 
can be useful complementarities to study the contingency factors relevant with 
nonfinancial measures. The more sufficient the contingency relationships under 
Contingency Theory, the more adaptive the environment connects to nonfinancial 
measures, and the more vigorous the incremental information relating to performance 













Information Economics, the Information Economics and the Contingency Theory 
have been unified from different aspects. 
In the empirical study aspect, the paper adopts the empirical study with two steps: 
(1) obtaining the uses of nonfinancial measures and characteristics information of 
sample companies through survey study, and evaluate the uses of nonfinancial 
measures in China; (2) Utilizing hereinbefore study conclusion, get relevant 
performance data from public disclosure of listed companies and make empirical 
study. The conclusions support the theoretical demonstration, and approve the study 
conclusion of nonfinancial measures by Information Economics and Contingency 
Theory. 
The contributions of this paper are as follows: 
First of all, it analyzes that the paradoxical conclusion of studies of nonfinancial 
measures' performance consequences are based on the background of the involvement 
of management accounting research and the changes to the practical tools. 
Secondly, it proposes that the prevalent study of nonfinancial measures shall be 
based on Information Economics and Contingency Theory  
Thirdly, for the first time in China, it discusses the listed companies' performance 
consequences and the contingency factors affecting the consequences from the angle 
of empirical study. 
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① 2000 年 3 月 27 日，上市才 10 年的新经济的代表思科系统公司 (Cisco System) 的市值达到了 5554.4 亿美
元，而同一天，旧经济的中流砥柱通用汽车公司的市值为 881.9 亿美元。通用汽车拥有报表资产 2747.3 亿



























(1997) 在他的《管理会计研究的新方向》（New Directions in Management 
Accounting Research）一文中也指出将现有的研究从财务指标转向非财务指标是
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